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A Line o' Cheer Each Day o' the Year.
First printing of an original poem, written daily

for The Washington Herald.

By JOHN KENDRICK BANGS.

AT SECONDHAND.
One of last year's worries came

Up today to spoil my cheer.
And I turned upon the same

And said to him, "Look here
You have come around too late;

You're a bit of last year's care,
Frazzled, mildewed,

Rusty, dusty, cold, and bare.
Nothing doing here with me.

For I'd have you understand
Nice fresh troubles are so free

I don't want 'cm second-hand.- "

And that bit of trouble gray
Faced about and limped away.

rhe announcement that five crowned heads
William of Germany, George of England, Albert
of Berlin, Gustaf of Sweden, and Haakon of Nor-
way cabled friendly New Year's greetings to
President Wilson suggests the inquiry, "What hap-

pened to all the others?" Times are hard indeed,
but couldn't the others have managed in some way
to wish the President a happy new year?

Because a man has been President of the United
States it does not follow that he should be de-

barred from the privilege of making public any
emotion which may obsess him as a private citizen.
For that reason, we cannot sympathize with those
who are inclined to be sarcastic when Col. Roose-
velt announces that h is shocked by the present
administration's foreign policy.

The new branch of the Chicago Municipal Court
will be open for business the latter part of the
D'onth. It is called the Court of Convenience, and
its object is to simplify justice by doing without
lawyer., thus reducing the cost of litigation. That
i- - admirable in its intent, but "Court of Conven-
ience" is certainly a misnomer. It will never be
that for the other fellow the one who is incon-- i

nienced.

A statement issued by the National Short Ballot
Association says of Senator Jonathan Bourne's
poposal that all postmasters be elected instead of
:i. pointed: "Imagine the disunion of the postal

-- ti'in when every little postofficc in the land is
independent of the department at Washington and
lx ond effective discipline except on paper." It
can't he done. The Bourne plan suggests a situa-t.o- n

that simply defies the imagination.

The wonderful ability of an escaped lunatic to
simulate sanity was made manifest again on New

car's night. Up in the New Hampshire town
where he awaits the slow-movin- g legal process
which is designed to rcconsign him to the living
death at Mattcawan, Harry Thaw provided a jolly
entertainment for fifty children of the neighbor-
hood. How about those New England fathers and
mothers who permitted their children to accept the
hospitality of a madman?

It is not going to be an easy job for the edi-

torial writer whose duty it is to write disapprov-
ingly of the manner in which Mr. Bryan passed
New Year's Da-- . The Secretary chopped down a
big tree or two on his North Carolina estate, but
what if he did? All real statesmen are addicted
to the habit. He also took a long tramp over the
mountain. At his time of life one expects Mr.
Bryan to avoid unnecessary risk but it doesn't
happen often. There really seems to be but one
vulnerable point of attack on New Year's Day he
became a grandfather for the seventh time! Now,
really, Mr. Bryan, was there no honorable way of
escape?

The testimony of Dean C. Worcester and
Howard Taft as to the fitness of the Filipinos

for probably means the defeat o.

the administration's program for the early confc
ring of independence upon the islanders. The
views of these two eminent authorities, so well
qualified to speak by their 'experience, must have
made a profound impression on the Senate as well
as on the public. Mr. Taft used the plainest of
English language in pointing out the danger of thci
course being seriously contemplated by the govern-
ment There can be little reason to doubt that a
wise statesmanship will refuse to invite in the
Philippines a condition such as now exists in Mex-
ico and of which Mr. Taft sounded so emphatic a
warning.

The keen-witte- d and law-abidi- citizens of
Westchester County, New York, arc trying an ex-

periment with their shrievalty. At the last elec-
tion they chose a sheriff whose name, in their
estimation, should go a long way toward the main-
tenance of law and order in the county. Ulrich
Wiesendanger seemed to promise fairly as a deter-
rent; at least it was a combination of letters that
should make one hesitate. Now the new sheriff
is also experimenting. He has recently announced
his appointments as special deputy sheriffs, and
the list includes a number of millionaires and es,

and they are liable to be called upon
at any time to aid Sheriff Wiesendanger in case of
riots, strikes or in Tunning down Black Hand mis-
creants. Spcrt is looking up in Westchester
.county.
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Next Year's Presidential Race.
The White House gives no evidence of being

disturbed over the assertion that Champ Clark
proposes to enter the Presidential race next year.
There seems to be a belief that the publication is
made merely for the purpose of embarrassing the
administration. On the contrary, there is ample
foundation for the statement that the announce-
ment was part of a definite program which will
develop itself as the months pass.

In the first place, there is a disposition on the
i part of many leading Democrats to accept the
declaration of the Baltimore platform concerning

la single Presidential term at its face value. They
i would like, if it were possible, to make a single
'l.fm lilifrnf nrv nut nc tttlc fnnrxt Arxns ..illirtiif
the adoption of a Constitutional amendment they
want the Democratic party to have the credit of
beginning the reform. Everybody knows that if
the golden tinsel of a second term did not dangle
before a President's eyes there would be less
trouble about patronage, less maneuvering for
favorable political position and a larger degree of
independence in administration. In addition to
this, there is also a feeling that neither Woodrow
Wilson nor any one else has an hereditary right
to the Presidency and that it is a fair prize for
any one who can secure it. And, above all, the
fact that Champ Clark was the choice through
many ballots of a majority of the delegates at the
last Democratic national convention gives him a
point of advantage which no one outside of the
White House enjoys.

So, all contradictions notwithstanding, there is
no doubt that the movement to nominate Mr. Clark
will steadily develop. Whether lie can be success
ful is another question. The experience of the past
has demonstrated that when a President desires
rcnomination he can get it. There was tremendous
opposition to President Harrison, for instance, but
the power of administration could not be overcome.
Still more recently, Mr. Taft was renominated
against odds which seemed certain to presage de-

feat. Mr. Wilson, therefore, if he really desires to
be renominated, is in the most favorable position.

But of the fact that Mr. Clark still cherishes
a laudable ambition to be President there is no
doubt whatever.

The attitude of the administration in the mat-

ter of a possible contest over the nomination is
typical of its treatment of other great problems.

A few days ago a Washington newspaper print-
ed on its first page three separate articles concern-
ing matters affecting the political future of the ad-

ministration. It was shown, in the first place, that
the road of legislation through Congress was beset
with thorns which every one knows to be a fact
but the summary of trouble was concluded with the
statement that the President was taking "an opti-

mistic view of the outlook." Then the reports of
disturbances in the Philippines were characterized
by the President as being "ridiculously extrava-
gant," while the chronicles of wholesale executions
in Mexico were dismissed with the observation that

he did not believe that the number of executions
had been very large." Then, too, the stories of
antagonism on the part of the Senate toward cer
tain nominations were swaddled in the blanket of
peace and good will. In other words, from the
standpoint of the administration, everything is
lovely and the goose hangs high.

Perhaps so. One cannot help wondering, how
ever, if the atmosphere of which
permeates the White House is as dense as it seems.
Surely there must be some one close enough to the
President to inform him that the articles which ap
pear in the newspapers are not printed for the mere
sake of filling space. They represent a trend of
opinion and events which arc absolutely real. The
outbreak of Got. Colquitt, of Texas, outwardly
voiced the inward thoughts of many Democrats in
Congress. It is a good thing to whistle to keep up
one's courage, but whistling does not down the
wind.

Wherefore, as befits an independent paper like
The Washington Herald, these words are written.

Much of interest in the Republican situation
occurred during the past week.

One incident was the prophecy of Philander C.
Knox, former Secretary of State, that Roosevelt
would be the next Republican Presidential nominee
and would be elected. Victory for a Republican
candidate is by no means improbable, but that
Roosevelt will be the fortunate person does not
stem so likely. He has alienated himself from the
rank and file of the Republican party, who hold
him responsible for the present Democratic admin-
istration, and his Progressive party has gone to
pieces. Activity among other Republican leaders
whose souls arc stirred with Presidential ambition
indicates that they do not believe that he will be
a factor in the race. Gov. Whitman still holds the
most favorable position as the most prominent Re-

publican in the State which casts the largest num-
ber of electoral votes but, after all, he is still on
trial. The general belief in Washington, where the
wish may be the father to the thought, is that he
is not of Presidential size. At any rate, he is not
to be given the nomination without a struggle.
Senator Cummins, of Iowa .for instance, wants to
be President. He has a national reputation, is a
popular and typical representative of the great
Middle West, is progressive in his views without
being radical, and stands well with the labor cle-

ment, whose interests he has always carefully
guarded.

Senator Rnrah, of Idaho, also has aspirations.
He is handicapped by the smallncss of his "State,
the fact that he voted for Bryan in 1896 and by
the antagonism of Roosevelt, who has never for-

given him for alleged desertion. Senator Borah's
friends hope, however, that out of a deadlock in
the convention between many favorite sons, he will
emerge as the compromise candidate. There is a
good deal of activity in Senator Borah's behalf
underneath the surface, but among those who look
only to party victory the importance of recognizing
New York and Ohio in a Presidential campaign is
not overlooked.

The fight over the nomination is somewhat com-

plicated by the fact that a dozen or more States
have adopted the Presidential preference primary
system. The man who is finally selected must have
something more behind him than mere political
manipulation. For this reason an effort to create
public sentiment in favor of ambitious individuals
is already under way. Only a little over twelve
months remain in which to work and it is no
wonder that the initial features of the campaign
are already visible in the political sky.

No Danger in Football.
Take it from Dr. Ehler, of the University of

Wisconsinl There is no danger in football when
it is played by properly, trained men. And to prove
it he shows that only three. college men were killed
by the same last season. Indianapolis News,
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The Woman in the Home.
X JOHN D. BARRY.

W1HEN a woman is married
the world regards her

as protected. She has some
one to take care of her. She
has a home. In this home she
is believed to be shut off from
the trials of the life outside.

Here is one of those pretty
little delusions that we like to
foster in others and in our
selves.

Wc forget that there is no
such thing in the world as
shutting off of a human being

from the trials of life. The moment a woman starts
to establish a home she establishes vital relations
with the community. And in establishing vital
relations with the community she establishes vital
relations with the political conditions that help to
keep that community going, that express the life
of the community.

Suppose, for example, that she is going to live
with her husband in a detached house. The mo-

ment her husband buys the house, or rents it, that
woman finds herself associated with the laws relat-
ing to the construction and the maintenance of
buildings.

Suppose the cellar is damp orv the drainage is
bad. At once it becomes the business of the
woman to realize the danger and to secure

Women have told me what has happened to
them under such circumstances. Occasionally they
have gone to the city hall. Of course, they have
been treated with courtesy. Like most American
men, in dealing with women, politicians are exceed-

ingly chivalrous. But their chivalry is largely a
matter of manner.

Those complaining women have no votes.
Why should the politicians take the trouble to

conciliate people without votes?
Of course, those women have husbands, and the

husbands are voters. The best the women can
do is to make their husbands act as their agents.
But husbands are busy. Most of them have
to work steadily all day long. They can't be
bothered with tiresome domestic details. Those
things belong to the women.

So the women find themselves walking about.
as it were, in a circle.

No wonder they become discouraged, as they
often do.

the

the

Then there is the matter of milk inspection.
which we hear so much about. Men are not par
ticularly interested in milk. In my own acquaint'
ance I can't think of one man who ever drinks a
glass of milk unless it is buttermilk, which has
become something of a masculine fad.

But to younger married women, with children
to bring up, the drinking of milk is a matter of
life and death. They know that milk may contain
typhoid fever germs. And they learn from experi-
ence that the milk inspection of the civic authori-
ties is very largely farcical.

But what can they do?
Milk inspection is a matter of politics.
And women are told that it is unwomanly, in-

delicate, unrefined, for them to try to force their
way into politics.

They ought to stay at home, where they belong.

Rich women, of course, have a remedy. They
can pay for pure milk. Often, however, in their
search for a milk supply that they can rely on

they are put to a great deal of inconvenience.
It is shameful the way some rich women are

annoyed in their search for pure milk. Some of
them become very nervous and upset. And they
annoy their husbands with their complaints and
anxiety.

However, as a rule, they manage to find a milk
dealer who, by sending the price of milk soaring,
can guarantee its purity.

With such women it is actually a relief that
the price is so high.

In the very exorbitance there is security and
comfort.

So they can sit back and sec their children
grow fat and rosy.

Incidentally, they can forget about the millions
and millions of other women, mothers, with feel-

ings exactly like their own, who can't pay this
exorbitant price for milk, who are never free
from the fear that at any day their children may
be poisoned.

Is there any selfishness in the world that can
be compared with the selfishness of rich women?

But perhaps it is unfair to call their
selfishness. For many of these women arc

genuinely kind. They give both time and money
to the poor. They are eager to help all the poor
mothers they happen to include in their own ac-

quaintance. Perhaps it is too much to expect them
to exercise their imaginations and to reach out to
those millions of mothers who are suffering from
the debased conditions of our civic government.

When H. G. Wells was in this country he be-

came very much interested in the negro problem.
He was amazed and shocked by the way the
negroes had been treated, and by the way in many
places they were still treated. He said it was
a marvel that the negroes did not rise up and
murder us all in our beds. '

Sometimes it seems to me a marvel that the
women in the country don't rise up and murder
the men in their beds.

They have to listen with apparent complacency
while, directly or indirectly, the men make pre-

posterous assertions of superiority.
Meanwhile, the women see the most intolerable

conditions actually sustained and encouraged in
our political life, conditions that affect the welfare
of their children, the welfare of future generations.

Meanwhile, they have to listen to the state-
ments of men that they should stay "in their'place."

Perhaps the whole trouble is due to the defect

that men have so often pointed out in women,
their lack of humor. If women had more humor
they might long ago have laughed to scorn the
pretenses of men.

Perhaps, on the other'hand, their reason for not
laughing is that the situation is so serious.

From their point of view it is certainly no joke.
For it should be remembered that all women,

whether married or unmarried, arc mothers. But
all men are not fathers, even among those who are
heads of large families.

1 ' --i,A-:ster

MERCHANTS,MANUFACTURERS AND
BANKERS, THE COUNTRY OVER,

VIEW FUTURE WITH CONFIDENCE
New York, Jan. 3. An Interesting sym-

posium of views of merchants, manu-
facturers, bankers and railway officials
upon the country's financial and com-
mercial outlook appears In tho Times
today. Generally they speak with a
confident tone of the immediato future.
Several of them think tho public,
through fear of hard times, has gone
too far In the direction of economy and
that a disposition Is already apparent
to Increase expenditures. With the ex-

ception of tho cotton States, good crops
and good prices for them are reported
and the increase of railroad rates, es-

pecially If extended to the West. In

counted on as an Important factor In
the prospective revival of buying. Fol-
lowing arc somo of the expressions of
men of national reputation:

' Iron and Steel Trade.
Joseph O. Butler. Jr.. of Youngstown.

Ohio, speaks of depression in the iron
and steel trade:

The present business situation Is some-
what Improved over that of November,
but the months of November and Decem-
ber will show the most depressed con-
dition both as to tonnage and low prices
of Iron aiid steel that has obtained in
tho last thirteen years. 1 look for a
gradual Improvement, however.

John Iloge, president, American En
caustic Tiling Company, Zanesvlllc.
Ohio, tells of conditions In his State:

In this section of Ohio general busi-
ness Is quiet and a great many people
are out of employment. The manufac
turing plants are running short time,
except the brick works, there being a
brisk demand for paving bricks for the
buildings of new country highways. The
strike of the coal miners of Eastern
Ohio continues since last summer, caus-
ing destitution among the miners and
stagnation of business In thu districts
affected by the strike.

General trade conditions, finance, and
business ought to Improve with the com-
ing year, but It Is a lottery whether these
desirable expectations will be realized.

Farmer In "Well Off.
H. Bates. Jr., president of the American

Hominy Company, Indianapolis, describes
favorable conditions for future:

The condition of the farmer was neer
better than at the present time, and as
good crops usually precede good business.
I believe the line for this points upward.

ith tho reserve banks under way,
exchange easier, and lower rates

for money, the financial condition cer-
tainly looks better. Trade has an op-
portunity If Congress will let It take ad-
vantage of it by putting an end to

talk, changing our navigation
laws, and gtilng the country a rest.

Samuel Ach. millinery goods. Cincinnati,
thinks the people have overdone econ-
omizing:

I believe the present business situation
to have been largely caused by the
economies which have 'ieen enforced on
the part of the consumer In frequent
cases enforced In an unnecessarily severe
manner.

Our observation shows us that even
in the agricultural districts where crops
were marketed at exceptionally high
prices the consumption of merchandise
was below normal, and 11 Is our view
that this decrease in consumption was
caused by an unnecessary fear of hard
times. I fully believe that the consum-
ing public Is beginning to realize that
these drastic reductions are scarcely
necessary, and that a replenishing of the
things for wear and ue will stimulate
business to a considerable degree.

I also believe that the recent favor-
able action as to Increased freight rates
for railroads will have a stimulating ef-

fect upon business.
Snys Tide Has Turned.

John V. Farwcll, wholesale dry goods,
Chicago, surveys conditions and looks
for better times in 1915:

Commerce has become adjusted to war
conditions. Prices have been made and
production regulated on all commodities
to conform to the new situation. The
general result up to date has been a
slowing down of sales activity in all
lines, except where a war demand for
special things has been created.

We believe that the tide has now
turned. The war Is now five months
nearer Its end than it was In August.

The increase in railroad rates will grad-
ually bring employment to many idle
men. The effects of large crops and high
prices for all farm products will begin
to be felt more fully this spring. The
South Is recovering, being more scared
than permanently hurt. Low prices for
cotton goods are stimulating purchases
by merchants, both wholesale and retail.

Collections are better. The Federal
system lends a background of con-

fidence to all business activity, both do-

mestic and foreign, and we look for bet-
ter times In 1913.

Warn of Otercautlonsness.
Charles II. Thome, president. Mont-

gomery Ward & Co.. Chicago, gives this
warning against overcautlousncss:

The menace of restricted credits has
disappeared through the establishment
of the Federal reserve banks.

Tho agricultural communities, except-
ing In cotton districts, are sound and
prosperous.

The railroad rate decision should re
lieve some tension. I

The cotton situation means a large
shortage of outside credit, which may
be partially recovered by special pur-
chases for war purposes.

Our conclusion Is that this country
should show some Improvement during
1915, but while prudence Is necessary
until the war Is ended, overcautlousness
is fully as dangerous and as unnecessary
as overenthusiasm.

Livestock Situation Good.
Robert G Howe, manager. Armour &

Co., South Omaha, finds tho livestock
situation good:

The general business situation shows
a decided Improvement Conditions
through tho Middle West are very good.

The advance In freight rates allowed
to Eastern railroads has had a very good
effect. It Is expected the roads will spend
money for needed supplies and replace-
ments, which would give employment to
extra labor. This Increase has also
created a feeling of confidence among In-

vestors.
The natural conditions of the country

today are such as should produce the
greatest era of prosperity It has ever
known. All that Is needed to bring this
about Is' confidence, which Is growing
stronger each day. Confidence does
more to make prosperity than any other
one thing.

Thomas R. Cutler, vice president and
general manager, Utah-Idah- o Sugar Com-
pany, Salt Lake, says:

Business In Utah Is severely affected
by low prices of copper and other met-
als. Many of our mines have closed.
Facing free trade on sugar In 1916. our
beet sugar factories are puzzled to know-ho-

to shape their business. Cattle and
sheep prices are good. Heal estate
transactions are unsatisfactory. There Is
more unemployed labor than for sixteen
years.

Some Benefit Leuoni.
E. C. Simmons, chairman Simmons

Hardware Company. SL Louis, tells why
adversity will bring prosperity:

The old saying, "Sweet are the uses
of adversity." might well be changed to
read "Benefits come from adversity."
I can clearly sec. In dally contact with

business affairs, the benefits that are

sure to occur from the paralyzing effect
of the European war on this country for
the past Ave months. It Is teaching the
wasteful and extravagant people of tho
United States some most beneficent les-
sons. I quite believe that people learn
from adversity better than from any
other experience. That refers closely and
distinctly to business experience.

There Is a strong dividing line at this
time between the North and the ially

speaking. Tho South is
still suffering from paralysis on account
of cotton, which Is still moving some-
what slowly, sluggishly, and selling at
a very low price so that business in that
section Is practically nil. On tho other
hand. In tho North the depressing effect
of the European war upon every form
of Industry which commenced about
August 1 is wearing away gradually and
III a healthy manner. Slowly Industrial
life is adjusting itself to entirely new
conditions, ami the recovery from Hie
shock Is clearly visible on all sides. Most
merchants have been more or less un-
easy and somewhat frightened. The re-

sult Is a much more conservative method
of business shorter credits, more stren-
uous efforts to collect, and a disposition
to buy in small quantities, so as to
never overload and havo an unnecessar-
ily large amount of money Invested In
merchandise.

Each month wo see a slight Improve-
ment or uplift in trade in those sections
which do not depend ufion cotton solely.
Merchants realize more than ever the
pressing and urgent necessity for

their accounts and insisting upon
a greater degree of promptness in pay
ment.

So much for the business situation at
present, and now for tho outlook for
the first fiart of thu coming year. It
looks to me (juito promising although
unquestionably tho new year will start
off slowly, in a pertain K'n-- e you might
call it a "slow and careful" start. The
basis, however, for business is tine. Our
crops for 19U in general are above the
ten-ye- average, and but for the slump
In tliH price of otton would show a
greater money value than ever before.

We expect a great Improvement in
trade by reason of the 5 per cent ad-
vance in freight rates. The effect will
b both psychological, practical and
financial. It clears away a cloud of de-

pression which was on tho minds of the
people to a define that was most oppres-
sive. It will give the railroads a larger
revenus with which to render better
service to th public and causa con-
fidence In railroad securities.

Take it all In all I look for business
to bo fairly good for the first quarter
or tho first half of the coming year, and
very good later, unless something unfore-
seen occurs to change the outlook as it
presents itself to my view at this writ-
ing.

Collection Much Ilettrr.
D. Eiseman. President Rice-Sti- x Dry

Goods Company. St. Louis, says:
Present business conditions are

slightly improved over what they were
during the first few months following
the outbreak of the European war.

While business In the cotton Statei
Is still running short of last year, our
business In the West shows a consid-
erable Increase. Collections In the
South are much better than we antici-
pated and. with better facilities for
the exportation of cotton into Ger-
many and other foreign countries, the
Southern merchants will soon be able
to take care of all demands made upon
them.

Alfred Grunsfeld. of Grunsfeld Broth-
ers, importers and Jobbers, Albuquerque,
says:

In our three principal industries
stock raising, agriculture, and mining

the livestock men have had a very
prosperous year; agricultural results
were fair, and mining is nearly at
standstill. Indications are for
same status this year in these
dustries.

All In all, the year has averaged very
fair In a business way, and the out
look is for an equally good year in
1915. Still, confidence in future pros-
perity is not strong; and notwithstand-
ing the fact that some of the features
of this administration are highly ap-
proved, there Isji feeling of uneasiness
among business men which I think can
be allayed only by a Republican na-
tional administration.

Cxprcts Healthy Sprtnsc Trntle.
A Sanger, of Sanger Brothers, dry

goods, Dallas, looks for a restricted but
healthy spring trade.

The situation Is Improving. Texas has
suffered from the effect of the low price
of cotton and absence of an active de-
mand. Much of the staple is still in the
hands of tho farmers.

Sooner or later the cotton will come
Into the market, so we may look for a
change for the better. In the shape of
collections and the sale of merchandise.

My forty-tw- o years' business career in
Texas has taught me to feel that noth-
ing can happen to bring about entire
failure. Our State, Is so large that If one
part of It falls to make good, the other
parts work out so as to bring about a
general average.

The strongly advocated diversification
of crops for tho future is being follow-
ed by the farmers over the whole State,
so much so that we can safely say that
Texas will do her part toward reducing
the surplus of cotton.

We look for a restricted but healthy
spring season, due to the general dis-

position to economize, and to the dis-

posal of cotton still In the hands of the
producer, who has of late supplied him-

self and family very meagerly. reserv-
ing his means for tho future, after real-
izing on crops now stored up.

Frank Kell, of Kemp & Kcll. grain and
general merchandise, Wichita Fails, Tex.,

imnrov- -

seeming to begin with the opening of the
Federal reserve banks.

While so far the reserve bank In our
district has had no great demand for
Its funds, up to the present time having
loaned out leas than Jl.ooaw) throughout
the district, at the same It appears
that the knowledge that ihe bank was
In position to distribute a large sum If
the necessity appeared seems to have
created a feeling of security which has
largely restored confidence.

Cotton, which Is the principal farm
product of the Southwest, has materially
advanced In price, which has made the
public look this commodity with a
more friendly feeling; and as a conse-
quence growers are Inclined to hold
their product and attempt to dump
It on the market. Investors are
to accumulate stocks of cotton and hold
It off the market, which sentiment is
still growing, and which has added

value by reason of the speculative
possibilities of the staple.

The country at large should not ex-

pect full normal financial and Industrial
conditions to return until the great strife
now prevailing In Europe has been ended,
and financial conditions In a measure re-

stored, so surplus funds of those
countries will again Investment In
America,

Improvement In Texas.
Morris Stem, president Galveston Com-

mercial Association, describes conditions
in Texas:

A portion of South Texas has made
only a short cotton crop, which, together

the low price, has put thing In bad
shape. Northern Texas has made a

nfcVtfVg.l'W wift'tf jjMitjkst,' .

good cotton crop. It has some-
thing from the wheat crop, and there-
fore Is not as badly hurt as the southern
and eastern portion of the State. About
one-ha- lf or the crop has been sold and
the other half Is being held for better
prices.- - The losses sustained will be
borne by Texas and will not reach Im
yond the limits of the State, as the banks! that large corporations are still sk. p
and Jobbing institutions are Veil able
to take care of the situation.

The spirit of conservatism that ha:
prevailed for the past few months Is , pressed by Increased costs
growing continually and, the outlook for j with diminished income. The late m
the future is a policy at I crease allowed help some, but
best, affording a volumo of trade equal remains seen this not mm
to two-thir- to three-quarte- rs of former
seasons.

It is our hope that with individual
finances from the new Reserve banks
gradually getting Into the trade chan-
nels of the State conditions will become
somewhat easier than present and the
commercial world of Texas is preparing
to take care of all reasonable require-
ments of our farmers In a and con-
servative manner. Tills alone will ef-
fectively curtail the cotton crop for 1915.

The local conditions of Galveston are
quite satisfactory. A large amount of
ocean tonnage has contracted for
the next few months, cotton Is

to move freely with a splendid
demand, mid our labor Is keeping busy
and we look forward to a fairly satis-
factory season for next spring and sum-
mer.

Depression ts Lifting.
Ellison A. Smyth, president Cotton

Manufacturers' Association, of South
Carolina, thus describes blockade in
staple

The depression In the South In busi-
ness is gradually passing, hut locally our
farmers made a great mistake in not
meeting the prices for cotton earlier In
the season and in forcing the local cot-
ton mills to go to other States for a
supply of cotton.

In the meantime, the market has de-
clined over 2 cents per pound, and the
unwillingness of the farmer to sell hi
cotton and meet his obligations made a
serious situation for our bankers and
merchants.

During the last two weeks cotton has
been moving more freely, hut Southern
bankers and cotton manufacturers ap-
preciate highly the forbearance and gen-
erous treatment they have received dur-
ing the last three months from New-Yor-

and other Northern bankers, for
the forbearance with which j

were ireaieu mere wouia nave ueen
brought about a very serlous financial
situation.

Cotton goods are selling on a basis of
6 cents for cotton, which is a cent be-

low the local cotton market, but one ray
of sunshine has come recently through
the movement of export goods to the
Orient and to the Red Sea that had been
held up for months on account of the
Inability of exporters to forward ship-
ments that had been ready, owing to their
Inability to negotiate of exchange,
secure tonnage, or pay the exorbitant
war insurance rates. In addition to this,
new business for export has been In
evidence lately, and the low price of
cotton will enable manufacturers to re-

gain largely the export trade and extend
their business in other foreign countries.

In tho opinion of many, the cotton
crop will not prove as large as estimated,
and the millions bales on Southern
farms exposed to the weather will show
greatly spinning values, owing
to th damage, or what is known as
"country damage," caused by the rains
and snows. Thu cotton acreaga next

be on , plain reasons
large acreage that nas ueen sown in
wheat, and the inability of the farmers
to get advances to run their farms for
all cotton, which Is an expensive crop.

fine luauiuiy 10 uuy n,u mc
the absence of mules and horses, the sales
In- - i of which for war purposes have been

very large throughout South.
The European war has prevented the

regulations of the ne wtarlff law from
being seriously felt, as conditions have
been abnormal.

No Sinn of Apprehension.
Emory W. Clark, president First

Old Detroit National Baank. sums up tho
situation thus:

The country has gone through the
troublesome period since August with
great credit to the nation, and while

present situation does not offer
convincing evidence of an early resump-
tion of business on a large scale, we are
moving on strong and conserv-
ative lines. Our Industries, as a whole,
must expect to be adversely affected by
the uncertainties surrounding out-
come of tho war and by tremendous
economic waste which is daily destroy-
ing the world's buying power by mil-
lions of dollars.

Fortunately, we are free from entan-
glements with the nations at war, and
tho confidence which asserted itself In
our business life after the first great
shock growing from day to day.

Tho outlook In this section for the
rnmlnir vcar promises a larger manu
factured output than during 1911.

Industries generally aro further in
trenched financially, und nothing ap
pears on horizon at this time to
cause apprehension for the coming year's
business.

Mr. Korean Optimistic.
James B. Forgan. president First Na-

tional Rank, of Chicago, says in a year-en- d

statement:
During the first half of 1911 business

for a variety of reasons was restricted
In volume and depressed. In
consequence of which the money market
was Irregular unsatisfactory. The
outbreak of the greatest war In history
at beginning .of August threw the
financial affairs the world Into a cha-
otic condition. An unprecedented and
world-wid- e, upheavel of International

nlin... ,..ihi,, ,i-- mnrh I commerce took place. To bridge the
ed In the Southwest, the Improvement time until they could adjust themselves
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to abnormal conditions the banks In
Chicago, as elsewhere, had recourse to
the use of temporary credit Instruments
In the form of Aldrlch-Vreelan- d currency
for general circulation, and the Is-

suance of clearing-hous- e loan certificates
for the settlement balances among
themselves. Owing to these and other
precautionary measures the year passed
out with practically normal financial con-

ditions and a good business out-

look for the coming year. The banks are
In good shape as to their reserve strength
and should make a satisfactory showing
as to their profits for the year.

Bankers should continue to conserve
their resources until the ultimate effect
of the conflict on American securities Is
fully realized. Nothjng could be more
unsound than to attempt to bo-e- domes-
tic business by undue expansion of cred-d- lt

until we find out what may be re-

quired of us In caring for our foreign
indebtedness and for our securities which
may be thrown on our home market. I
do not mean - this that we should
not proceed wltn business In a normal
way and take advantage of our oppor-
tunities as they arise. It will, however,
be prudent on the part of the banks
to conserve their strength and to hus-
band their resources under the present
world-wid- e condition.

John J- - Mitchell, president Illinois
Trust and Savings Bank, says of the
outlook:

The present business situation Is
one of many angles. Some lines,
through foreign demand, are running
full: others running on part time, and
still others doing little or nothing.

The tendency is toward gradual Im- -

t. .siiWftttfHVifei.

provement. Credits do not seem un-
duly extended and money is In

The war abroad Is still tl.Important factor, and Is disconcerting
to business. The assurance from Wasl-Ingto- n

that business can now proc ed
unmolested is pleasing, but it has in
the past been so ruthlessly attack, i

cal.
The most Important interest in tl

country, namely the railways, are
and

will
to be If Is

at

com-
mencing

of

is.

of

of

than offset by increased demands upon
them.

On the whole, the outlook for tt"
coming year is far from discouraging
and yet we have had years of

Adjustment Will He Mow.
George J. Seay, governor of the R h

mond reserve bank, says adjustm. m .

reforms l be slow:
In my opinion the improvement

financial conditions may bo expited ,.,
continue throughout 1915.

There is no question that the et..o
lishment of the Federal reserve syst. :

has given a new stability to the commur
clal credit situation, and this Intlm w
will continue to be felt.

It would be unreasonable to exp-mor-

than gradual and moderate m
procmenc In the industrial situatiu"
which alwajs follows, although
many cases very slowly, upon Improves
financial conditions.

Although the statement Is not new. rt
is nevertheless a fait, and there 13 en
couragement In It, that tho counti has
stood with an amazing degree of

the disturbance of international and
domestic financial relations and th

of markets nriMug out of th
European war. situation.

This lias not been done, hnwirn,
without extensive und umiMiul indul-
gence of debtors, and there is mui h
liquidation to be accomplished.

The extraordinary disturbance oc
by the war. coming upon th.

naturally restrictive influence of tlv
various legislative reforms undertaken
within tho last few years, which, what-
ever their ultimate effect upon tlie
economic situation, inevitably produre
a period of retarded progress, con-
struction, and development, has caused
a condition from which we will emerge
slowly, and we might as well recognize
the fact- -

It Is also not to be overlooked m
this connection that we have lost mam
notable leaders in finance and com-
merce within a few years.

The difficulty of obtaining capita; a'
normal rates for large constructive en-
terprises will Iks very greatly increased
by the absorption of capital, either fo
continuance of the war or rehabilitate n
should the war come to an earl ter-
mination.

There is very probably liquidation o'
Investments from abroad as well as at
home to be faced, because of nccessit

The wealth of this country
latcs so rapidly, however, when the p--

pie begin "to wear their old clothes,
that our recovery Is often more rap"
than can be foreseen.

It Is essential to either early or com-
plete recovery that the credit of the
railroads of the country should be ful'y
restored, and the recent addition to thu
Income from Increase in freight rates is
but the first step toward that end.

The problem of the railroads is the
most serious question confronting th.
country today, from a commercial stain. -
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Flrst The largest body of labor in lh- -

country Is affected by the poverty
the railroads and their allied Industries

Second Impaired value of securities
and threatened Incomes affect nea:lv
every investment institution in the coun
try. as well as hundreds of thousands o
Individuals who furnish capital for n- -

enterprise.
Third Low prices of securities aflVi

the basis of credit.
Fourth Reduced incomes affect s

riously the power of reinvestment.
Fifth We shall be poorly prepared

handle prosperity when It conies with-
out adequate preparation for transit'-tatlon- .

Can Withstand Depression.
Joseph A. McCord, governor of the At-

lanta reserve bank, says trade 13 re-

viving:
In my opinion the present business con-

dition Is much improved over tho la-- t
three or four months. The sale of mer-
chandise, of course, has been very

as compared with previon-year- s,

not only from the stagnation
caused by the European war. but on a-

count of the low price of cotton. Th
farmers have not tho ready mone
spend; besides, they are holding q'litc n
good portion of the erop. Natural
economy I being practiced.

No part of the I'nited States ran stann
depression better than the South. Th
South buys manufactured goods from
other sections and sells crude products,
and in their economy they find enough
clothes and wares to tide them over t
better conditions. In this the people are
materially aided by climatic condition-On- e

of the greatest factors in bring
ing about better conditions s th" open-
ing of the Federal reserve banks on No-
vember 16. I'p to that date there had
been no basis of credits or values. Monc .

was ruling at high rates of interest cim
In the Central reserve cities, in N.
York at 6 per cent to 7 per cent, and i'In good demand at these rates. The
opening of the reserve banks stahil.zed
values and released gold reserves Rnt--

of Interest declined and trade conditions
are taking new life and gradual Improve-
ment Is apparent. Cotton mills are !a-ln-

cotton freely and running on full
time, cotton Is moving freely, consider-
able export trade arising from ttrs as
well as other sources. There i some
demand for export of phosphate and
naval stores, and other Industries are
resuming.

The railroads report Improved traf-
fic and are giving employment to men
who have been Idle since August.

The building trades have been dor-
mant, but there is considerable Inquiry
looking to new building operations un-

der the Influence of cheap material
and reduced wages. I look for an im
provement after the first of the year

The farmers will begin planning for
next year's crop, and naturally will be
gin to sell their holdings of cotton.
which will materially help financially
and In the revival of trade. The farm-
ers are planting more oats. corn, and
wheat than before. The production of
cotton will be less than In 1914. due to
reduced acreage and less fertilizer.
and I believe the year 1915 will be a
prosperous time for the South.

HISTORY BUILDERS.

Dr. E. J. Edwards' article on

men who have made American
hutory, which has been a dairy

feature of The Herald's editorial

page will be found this morning

on page six.
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